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No Bonds can be ca;lcd for_re.dr.mplion prior to August 1, 193]. Bonds may be redeemed on
Aug-l.lst 1, 1931, or on any interest date thereafter, at 105, either as a whole, at the option of
the Government, or by lot, through the operation of the Sinking Fund.

URUGUAY

Uruguayan trade with the
United States for the year 1920
was larger than its trade with
all other nations combined.

Uruguay ranks fourth among
South American countries in
the value of its foreign com-
merce.

Uruguayan livestock are
valued at over $520,000,000,
according to an estimate by the
Bureau of Agricultural Statistics
of Urugnay, January 1, 1921.

In 1918 Uruguay made avail-
sble to the United States a
credit of $20,700,000.

In 1920 Uruguay extended
aradits to Trect Tiitam and
France to the amount of $46,-
539,000.

The ralic of Uruguay’s gold

Dated August 1, 1921

These honeds ore the direct credit oblizat
Uruguay, which agree that, if in the future any revenues of the
otate shall be pledged as socivity for any loan, this loan shall have
priority over such laan a: to the security pledged,
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lnlel'\;ar:.dpaynb!n February 1 and August 1. Coupen Bonds In depominntions of 51,000
t

3500, reglsterable as to principal only. Principal, premiun nd loter
payuble In Unlted States gold cofn at The NnLicmu f_'ityi']]nu.':ak TR
of New York, Flscal Agent of Lhe Loan,

Sinking Fund Sufficient To Redeem Entirve Issue
at or Before Maturity

As a Sinking Fund for the retirement of the Bonds, the Government
of Uruguay agrees to pay to The National Cily Bank of New York,
Fisenl Agent of the Loan, $300,000 annually, during the first ten
years, in equal quarterly inst:ilments, beginning Novemher 1, 1921,
and sums sufficient to retire coch year during the remaining fifteen
years, at least one.fifteenth of the Bonds outstanding Auzust 1,
1931. Sinking Fund payments shall be applied to the purchase of
Bonds in the open market, if abtainable, at not exceeding 100 and
interest during the first five vears, and nnot exceeding 105 and
interest thereafter. The unapplied balance of each quarterly pay-
ment during the first ten years will revert to the Government. After
August 1, 1931, Sirking Fund moneys will not sa vevert. but shall
be applied to the rademption of Bonds by lot o4 semi-annual interest
dates at 105, if sufficient Bonds are not puichasable 2! o helow
105 and intercat to exhaust (he same,

ol the Republic of

gelling came from the South and rep-
resented long cotton that was bought
a week or more ago, while other un-
loading came from room traders,

Liverpool sold early in the day, but
on the weakness near the close wnas a
heavy buyer of October, presumably
| on the strength in foreigm exchange.
Ton =omes extent spot houses were
| gellers in the luat half hour. So far as
Icould be learned Southern hedge sell-
ling was not much in evidence at any
| time during the day. In fact, New Or-
lesnng bought it early, but houses with
Augusta connections and other parts
| of the South sold! freely, piving the
|impression that they belipved the
| erop damage news had becn pretty well
| discounted.

It wns generally understood that

over Sunday the western helt had hot
weather and crop conditions showed
no improvemont, while the eastern belt,
which has had too much rain, got
| further seattering showers in the laat
| twa days. (ine of the dispatches from
(Geargia sntd the erop wag the worst
over known anid predicted that Georgia
cwould not make over 1,000,000 bales.
[ Similar reports from other scctions
of the belt were evidanee that the day's
aolling could Lardly have been in-
| spived by dny improvement in the erop
situation, and it waa eonerally attrib-
nted to n naftiral reaction after &
very sharp advanes, although some
traders  elnimed  that their advices
from the cotton goods market were not
s0 favoralile as they appesared to be last
wrnk,

On hie sales the early Liverpool
market wns firm, which partly = oe-
connted for the steady opening hore
| when prices showed o partial adviane
| af 7 points, exeept May, which was
|1n.ints lower, Southern spot markets,
"‘..‘1 officially repovted, were unchangerd
|

tp 30 points lower, sanging from 11.26e
fo 12,50,

The loeal market for spol cottonvas
et and 20 points lower, at 10.20e

The rangeé of prices:

v middling; neosles wore repoarted, |

METALS—

| Bteel billets (Pittsburgh) ton.... 33.00 23.00 5,00 43,00
Lead (spot) Ib....... 0445 0434 09V 04t
! Copper (spot) 1b.. 115 A1 803 215
Tin (Straits) Ih.....cecenereans 28 265 65 3205
RUBBER AND HIDES—
Rubber (ribbed-smolked sheets) Ib. 1433 1435 B4y A5V
Hides (calfskins, city) 9 to 12 Jbs. 2.60 2.60 10.50 2.10

| Iron (2x Philadelphia) ton...... 21.50@23.50 21.60@23.50 53.50 33.00
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Day’s New Issues

A eyndicate headed by Halsey Stuart
& Co. and A. B. Leach & Co. is offer
ing to-day £3,000,000 West Penn Power
Company first mortgage 7 per cenf
wrold bonds, series “D,” due March 1,
1046, at 9834 nnd interest, ylelding
ahout 7.15 per cent. The bonds are
seeured by a first mortgage on the
properties of this company, which pro-
vides the electric light and power re-
quirements nf some 294 communities
within a radius of sixty miles of Pitts-
burgh.

The Lonisyille & Naghville Rajlroad
{s planning new financing and has
made application to the Interstate
Commerce Commission for authoriza-
tian of an issue of 528,615,000 of first
ind  refunding mortgage bonda  of
vliich it seeks to sell to J. P. Morgan
Co.  $12,753,000 st not less than
Y net to the eompany. The bhonds
& to be j=sued under the plan where-
| by the company proposes  to  1gsug
53,000,000 of its eapital stoek and
distribute the pame as a stoek divi-
| dend.  The sala of the honds will
llkely be muade soon after the Com-
merce Commission has granted its ap-

'Wheat Is Higher
On Improved Tone
In Export Trade

Also Factor in Rise;
Corn Is Also Stronger

CHICAGO, Aug. 8 —Improved export
demand together with prospective fall-
ing off in the domestic movement from
rural sources had a, bullish effect on
the swheat market to-day. Prices
closed from Z2e to 2% ¢ net higher, with
September $1.22 to $1.22% and Decem-
ber §1.256 to $1.256%. Corn gained %e¢
to Ts@1lc and osts Yo to Y% @hse. In
provisions tia outcome varied from 22c
decline to Ge advenes,

faving bought 500,000 bushols or mors of
whaat, and it was sald other FEurepean
rountries also weres purchaszing, halped by
a nharp advance in starling =xchange. He-
sliles,” possip wog curren: that Germany
Hud  obtalped 510,000,000 eradit in Naw
York and that the United States govern-
ment orop report to-morrow would pProve
bullish,

A pood domestic milling demand waws
Hhkewisge a fartor In turning the narket
upgrade. On the other hand, an \nereans of
nearly 10,800,000 pushels In the visihie
supply toetal had o depressing Influanocs,
wihilch, howsver, was shortlived, as the graln
had already been hedged. Furthormors, re-
colpts at primary points to-Any did not

ayment Booklet S-5 tells yoy
how.

Scott & Stump

Investment Seourities
40 Exchange PL, N. Y. Tel Broad 1331
You are cordially Invited to
visit our board room.

Expected Falling Off in Re-|
ceipts From Rural Sources

Germany and Ausiria wers reported ns |

United Drug

The ‘cading enterpriss of
s kind in the world,
with gross sales surpass.
ing $140,000,000 per an.
num.

Special report analyzing com-
pany's present sialus, carnings,
dividend record, book value of
shares, etcn  fogether with
markel highs and lows, mailed
free an requesl.

Ask for R-580
KOHLER BREMER. Y@

~BTOCKS - BONDS -
32 Broadway!  Hampton Hotel,
XEW Yok ALBANY, By
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